














$JDLQVW WKLV EDFNJURXQG WKH DLP RI WKLV SDSHU LV WR LQYHVWLJDWH WKH IRUPV RI PLJUDQW



























VLWXDWLRQV (YHQ PDQ\ OHJDO LPPLJUDQWV HQJDJH LQ LQIRUPDO ZRUN DQG RIWHQ LPPLJUDQWV






DQGWKH JURZWKRI D KHWHURJHQHRXVWHUWLDU\ VHFWRU7KH FRQMRLQLQJ RILQIRUPDOL]DWLRQ DQG
LPPLJUDWLRQDQGWKHZRUNDQGVRFLDOLQVHUWLRQRILPPLJUDQWVLVVKDSLQJFRPSOH[FRQWH[WVWKDW
DUH IRXQG RQO\ LQ (XURSH 7KH QHZ ODERXU PDUNHW FRQGLWLRQV LQ SRVWLQGXVWULDO FLWLHV LQ
(XURSHZKLFKDUHPRUHKHWHURJHQHRXVDQGXQVWDEOHDQGWKHHQWUHSUHQHXULDORSSRUWXQLWLHV










DQG LQIRUPDO DUUDQJHPHQWV 4XDVVROL  7KHUHIRUH WKH FKDUDFWHULVWLFV RI PLJUDQW
HQWUHSUHQHXUVKLSDUHVKDSHGE\WKHORFDOLQIRUPDOFRQGLWLRQVLQWKHVHFRXQWULHV$JDLQVW WKLV EDFNJURXQG WKH DLP RI WKLV SDSHU LV WR LQYHVWLJDWH WKH IRUPV RI PLJUDQW







RI PLJUDQW HQWUHSUHQHXUVKLS LQ (XURSH 7KH QH[W 6HFWLRQ DGGUHVVHV WKH PLJUDQW
HQWUHSUHQHXUVKLS H[SHULHQFHV RI GLIIHUHQW (XURSHDQ FRXQWULHV 6HFWLRQ  FRPSDUHV DQG





















PRGHOV RI PLJUDQW HQWUHSUHQHXUVKLS DQG WR KLJKOLJKW WKH GHWHUPLQDQWV RI PLJUDQW
HQWUHSUHQHXUVKLSLQ(XURSH)LUVWZHZLOOH[DPLQHHDFKFRXQWU\LQWHUPVRIPLJUDWLRQDQG
PLJUDQW HQWUHSUHQHXUVKLS H[SHULHQFHV DQG WKHQ LQ WKH QH[W VHFWLRQ ZH ZLOO FRPSDUH DQG
HYDOXDWHWKHFRXQWULHVRQDTXDOLWDWLYHEDVLV7DEOH5HVHDUFKVWXGLHVIRFXVHGRQPLJUDQWHQWUHSUHQHXUVKLSLQGLIIHUHQW(XURSHDQFRXQWULHV




























































































































KLJKHU XQHPSOR\PHQWUDWH WKDQ6ZHGHQ %XW WKH FRXQWU\ WXUQHGWREH D QHWLPPLJUDWLRQ
FRXQWU\LQWKHODWHVLQSDUDOOHOWRWKHXQHPSOR\PHQWEHFDPHYHU\ORZ7KHUHIRUHD
SHULRGRIODERXULPPLJUDWLRQEHJDQ3HRSOHZHUHFRPLQJIURP0HGLWHUUDQHDQFRXQWULHVEXW











DUH IDUPHUV VXUSULVLQJO\ 6HOIHPSOR\HG LPPLJUDQWV LQ 'HQPDUN DUH RYHUUHSUHVHQWHG LQ
UHWDLOLQJ DQG KRWHOV DQG UHVWDXUDQWV  RI VHOIHPSOR\HG LPPLJUDQWV UXQ D KRWHO RU D






















WKHLU VKDUH EHLQJ  DPRQJ WKH XQHPSOR\HG DQG WKRVH LQ SDLG HPSOR\PHQW 7KH (8
LPPLJUDQWVH[KLELWDFRPSDUDWLYHO\KLJKHUVKDUHDPRQJWKHVHOIHPSOR\HGDQGWKDQWKHRWKHU
LPPLJUDQWV  $ERXW  RI WKH LPPLJUDQWV LQ SDLG HPSOR\PHQW DQG XQHPSOR\PHQW
QDWLRQDODUHIURPWKH(8
6HOIHPSOR\HG LPPLJUDQWV HDUQ WZLFH DV PXFK DV LPPLJUDQWV LQ SDLG HPSOR\PHQW ZKLOH




:LWK UHJDUGV WR WKH WUDQVLWLRQV LQWR VHOIHPSOR\PHQW LPPLJUDQWV VRPHWLPHV XVH VHOI
HPSOR\PHQWDVDZD\WRFLUFXPYHQWXQHPSOR\PHQWEXWGRQRWVWD\LQVHOIHPSOR\PHQWIRU
ORQJ (QWU\ DQG H[LW EHWZHHQ VHOIHPSOR\PHQW DQG SDLG HPSOR\PHQW DPSOLWXGH IRU WKH






SUREDEO\ LQGLFDWHV WKDW ZKLOH 7XUNV DUH WU\LQJ WR VWD\ LQ WKH ODERXU IRUFH WKURXJK VHOI
HPSOR\PHQWWKHVXFFHVVUDWHRIWKHLUEXVLQHVVHVLVORZ2WKHUIRUHLJQHUJURXSV(8DQGH[
<XJRVODYV DUH QRW GLIIHUHQW WKDQ QDWLYHV LQ WKHLU WUDQVLWLRQV IURP HPSOR\PHQW WR
XQHPSOR\PHQW RU VHOIHPSOR\PHQW +RZHYHU WKH\ DUH PXFK PRUH OLNHO\ WKDQ QDWLYHV WR
PRYH LQWR HPSOR\PHQW DQG HVSHFLDOO\ VHOIHPSOR\PHQW H[FHSW H[<XJRVODYV ZKHQ
SUHYLRXVO\XQHPSOR\HG7KHH[<XJRVODYVDOVRFKDQJHPRUHRIWHQIURPVHOIHPSOR\PHQWWR
HPSOR\PHQWWKDQQDWLYH*HUPDQV,PPLJUDQWVIURPRWKHU(8FRXQWULHVPRYHLQDYHU\VWURQJ















RI LQIRUPDO DUUDQJHPHQWV RI VHOIHPSOR\PHQW DQG RI WKH PLFURHQWHUSULVH LQ SDUWLFXODU
















,PPLJUDQWV LQ WKH 1HWKHUODQGV KDYH IRXQG WKHPVHOYHV LQ D UDWKHU PDUJLQDOL]HG SRVLWLRQ
8QHPSOR\PHQW DPRQJ LPPLJUDQWV LV UHODWLYHO\ KLJK 7KH DYHUDJH UDWH RI XQHPSOR\PHQW
DPRQJLPPLJUDQWVZDVLQZKHUHDVRQO\RIWKHLQGLJHQRXVZRUNIRUFHZDVRXW








IRXU ODUJHVW FLWLHV $PVWHUGDP 5RWWHUGDP 7KH +DJXH DQG 8WUHFKW DQG HVSHFLDOO\ LQ













ORFDWHG DW WKH LQWHUVHFWLRQ RI FKDQJHV LQ VRFLRFXOWXUDO IUDPHZRUNV RQ WKH RQH VLGH DQG


















WKDQ QDWLYHV +RZHYHU VRPH JURXSV IRU H[DPSOH &KLQHVH DUH PRUH OLNHO\ WR EHFRPH
HQWUHSUHQHXUVWKDQWKH PDMRULW\ RI QRQ(XURSHDQ IRUHLJQHUV 'XULQJ WKH ODVWWZHQW\ \HDUV
$VLDQKDGWKHKLJKHVWJURZWKUDWHVRIIRUHLJQHUVZLWKOHJDOUHVLGHQFHLQ3RUWXJDO











FRQVWUXFWLRQ UHVWDXUDQWV KRWHOV DQG UHWDLO FRPPHUFH VHFWRUV 7KHVH DUH H[DFWO\ WKH VDPH
VHFWRUVZKHUHLPPLJUDQWHQWUHSUHQHXUVLQYHVW
,Q3RUWXJDODVLQRWKHU6RXWKHUQ(XURSHDQFRXQWULHVWKHLQIRUPDOVHFWRULVYHU\VLJQLILFDQW
UHODWHG ZLWK VPDOO DQG IDPLO\ ILUPV ,Q WKLV VHQVH &KLQHVH HQWUHSUHQHXUV KDYH IRXQG













D JRRG QXPEHU UHPDLQHG LQ 6ZHGHQ IRU H[DPSOH PDQ\ UHIXJHHV IURP (VWRQLD ,Q WKH
EXVLQHVVSHDNRIWKHODWHVDSROLF\RIDFWLYHO\UHFUXLWLQJIRUHLJQZRUNHUVWRWKH6ZHGLVK
PDQXIDFWXULQJLQGXVWU\VWDUWHG,QWKHVLPPLJUDWLRQIURPWKHQHLJKERXULQJFRXQWULHV










7KH LPPLJUDQWV¶ VKDUH RI WKH WRWDO SRSXODWLRQ  DV ZHOO DV WKH VKDUH RI :HVWHUQ
LPPLJUDQWVHVSHFLDOO\ZKRPLJUDWHGIURP)LQODQGLVKLJKLQ6ZHGHQ+RZHYHU







W\SHV RI HPSOR\PHQW 6HOIHPSOR\HG LPPLJUDQWV LQ SDUWLFXODU 1RQ:HVWHUQ LPPLJUDQWV







UHODWLYHO\ XQFKDQJHG LQ WKH VXEVHTXHQW GHFDGHV 7KH ODERXU PDUNHW H[SHULHQFH RI HWKQLF
PLQRULWLHVLVDQGKDVEHHQFKDUDFWHULVHGE\KLJKXQHPSOR\PHQWUDWHVORZSDUWLFLSDWLRQUDWHV
DQG ORZ VWDWXV HPSOR\PHQW 2QH URXWH RXW RI HFRQRPLF DQG VRFLDO GLVDGYDQWDJH LV VHOI
HPSOR\PHQW7KHUHIRUHWKHULVHRIVHOIHPSOR\PHQWFRH[LVWVZLWKWKHIDFWRIXQHPSOR\PHQW
UDWHV 7KH XQHPSOR\PHQW UDWHV DUH  DQG  UHVSHFWLYHO\ IRU %ODFNV DQG ,QGLDQV













HGXFDWLRQDO TXDOLILFDWLRQV ORZ PDUULDJH UDWHV DQG WKH DEVHQFH RI RWKHU HDUQHUV LQ WKH
KRXVHKROG7KHIDFWIRU,QGLDQVRQWKHRWKHUKDQGLVKLJKPDUULDJHUDWHVDORZHUDYHUDJHDJH
DWPDUULDJHDQGOLYLQJLQKRXVHKROGVZLWKPRUHWKDQRQHHDUQHU7KHVHOIHPSOR\PHQWJDS

































DQ RSSRUWXQLW\ WR VHOIHPSOR\PHQW ZKLFK LV QRW VR HDV\ LQ 1RUWKHUQ (XURSHDQ FRXQWULHV
ZKHUHLQVWLWXWLRQDOFRQWUROLVVWURQJHUDQGFRPSHWLWLRQLVKLJKHU'HQPDUNDQG6ZHGHQKDYHPDQ\WKLQJVLQFRPPRQEXWWKHUHDUHDOVRVRPHGLIIHUHQFHVLQ
EXVLQHVVF\FOHVDQGLPPLJUDWLRQWUHQGV7KHGLIIHUHQFHLQPLJUDWLRQVWRU\FDQFRQWULEXWHWR










:HVWHUQFRXQWULHVKDYHDKLJKHUSUREDELOLW\ RIEHLQJ VHOIHPSOR\HGWKDQQDWLYHV ,QERWK
'HQPDUNDQG6ZHGHQ:HVWHUQLPPLJUDQWVRQDYHUDJHKDYHVOLJKWO\KLJKHURUDOPRVWWKH
VDPHLQFRPHVDVQDWLYHVDQGQRQ:HVWHUQLPPLJUDQWVKDYHORZHULQFRPHVWKDQQDWLYHV)RU























7KHUH DUH DOVR VRPH GLIIHUHQFHV EHWZHHQ *HUPDQ\ DQG 'HQPDUN :KLOH VHOIHPSOR\HG
LPPLJUDQWV LQ *HUPDQ\ DUH VHOIVHOHFWHG ZLWK UHVSHFW WR KXPDQ FDSLWDO DJH \HDUV VLQFH
PLJUDWLRQ IDPLO\ EDFNJURXQG FKDUDFWHULVWLFV KRPHRZQHUVKLS DQG HQFODYH OLYLQJ LQ
'HQPDUNKRZHYHULWLVRQO\WKHPDOHVDQGWKRVHZLWKGLVDELOLWLHVZKRDUHVHOIVHOHFWHGLQWR
VHOIHPSOR\PHQW,Q'HQPDUNLPPLJUDQWHQWUHSUHQHXUVHDUQOHVVWKDQLPPLJUDQWVLQSDLG




QRQ:HVWHUQ VHOIHPSOR\HG LQ 'HQPDUN DQG 6ZHGHQ LV KLJKHU WKDQ QDWLYHV WKLV WUHQG LV
LQYHUVHLQ*HUPDQ\ZLWKWKHVWURQJSUHVHQFHRI*HUPDQVDQG(8LPPLJUDQWVLQWKHVHOI

































































































































































































































































JHQHUDWHGPLJUDWRU\ IORZWKH H[LVWHQFH RI D FRHWKQLF FRPPXQLW\ LQ WKH FRXQWU\ DQG LWV
HFRQRPLFLQFRUSRUDWLRQWKHRSHUDWLRQRIVRFLDOQHWZRUNVWKHSRVVLELOLW\WRDFTXLUHFDSLWDO
DPRQJ WKH FRPPXQLW\ LQIRUPDO UHVRXUFHV DQG WKH SRWHQWLDO PDUNHW RI WKH KRVW VRFLHW\
DVVRFLDWHWRLPPLJUDQWV¶DUULYDODQGLQIOXHQFHWKHLULQWHJUDWLRQWRWKHODERXUPDUNHWRIKRVW
VRFLHWLHV
7KH VSHFLILF FRQWH[W RI WKH UHFHLYLQJ FRXQWU\ HJ LPPLJUDWLRQ KLVWRU\ JRYHUQPHQWDO


















+DW]LSURNRSLRX 3  %DONDQ ,PPLJUDQWV LQ WKH *UHHN &LW\ RI 7KHVVDORQLNL /RFDO
3URFHVVHVRI,QFRUSRUDWLRQLQDQ,QWHUQDWLRQDO3HUVSHFWLYH(XURSHDQ8UEDQDQG5HJLRQDO
6WXGLHV  

















=RUOX $ - +DUWRJ  0LJUDWLRQ DQG ,PPLJUDQWV 7KH &DVH RI WKH 1HWKHUODQGV
7LQEHUJHQ,QVWLWXWH'LVFXVVLRQ3DSHU7,